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OATH OR AFFIRMATION

I, Franklin Gelber , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Gelber Securities, LLC , as

of December 31 , 2014 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

None

OFFICIALSEAL
g gas Signatur

NOTARYPUBLIC- STATEOFILLINOIS
MYCOMMISSIONEXralRES:10/19/15 Chief Financial Officer

Title

Notary blic

This report ** contains (check all applicable boxes):
(a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.
(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.
(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.

(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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McGladrey LLP

McGladrey

Report of Independent Registered Public Accounting Firm

To the Member
Gelber Securities, LLC
Chicago, Illinois

We have audited the accompanying statement of financial condition of Gelber Securities, LLC (the
Company) as of December 31, 2014, and the related notes (the financial statement).This financial
statement is the responsibility of the Company's management.Our responsibility is to express an opinion
on this financial statement based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statement is free of material misstatement. Our audit included
consideration of internal control over financial reporting as a basis for designing audit procedures that are
appropriate in the circumstances, but not for the purposeof expressing an opinion on the effectiveness of
the Company's internal controlover financial reporting.Accordingly, we express no such opinion.An audit
also includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statement, assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation.We believe that our audit
provides a reasonable basis for our opinion.

In our opinion, the financial statement referred to above presents fairly, in all material respects, the
financial position of the Company as of December 31, 2014, in conformity with accounting principles
generally accepted in the United States.

Chicago, Illinois
February 27, 2015
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Gelber Securities, LLC

Statement of Financial Condition

December 31,2014

Assets

Cash $ 1,128,621
Moneymarket funds 61,687
Securitiespurchased under agreementsto reseil 26,992,468
Receivables from clearingbrokers 98,525
Securitiesowned($416,378,021 pledged) 418,393,953
Exchange membership,at cost (fair value $2,068,000) 145,652
Other assets 142,901

Total assets $ 446,963,807

Liabilities and Member's Equity
Liabilities

Securities sold,not yet purchased $ 262,146,178
Payables:

Clearing brokers 124,431,126
Parent 71,226
Traders 4,215,449

Accountspayable and accrued expenses 598,734

Total liabilities 391,462,713

Member'sequity 55,501,094

Total liabilities and member's equity $ 446,963,807

SeeNotesto FinancialStatements.
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Gelber Securities, LLC

Notes to Statement of Financiai Condition

Note 1. Nature of Operations and Significant Accounting Policies

Nature of operations: GelberSecurities, LLC (the Company),a wholly-owned subsidiary of Gelber
Group, LLC (the Parent),is a registered securities broker-dealer. The Parentcontrols the day-to-day
operations,business,and affairsof the Company,including distributionsand admittanceof new
members.

The Companyenters into proprietarytransactions,primarilyU.S.Governmentsecurities, futures and
options on futures,equities, equityoptions and exchange-traded funds and clearsall transactionsthrough
other broker-dealers and the Parent. The Company'sproprietarytradersparticipatein the net trading
revenuegenerated from their trading activities.

Although the Company is notexempt from SEC Rule 15c3-3, it does not transact businessin securities
with, or for, other than members of a national securities exchange and does not carry margin accounts,
credit balancesor securitiesfor any persondefinedas a "customer"pursuantto Rule 17a-5(c)(4).

A summaryof the Company'ssignificant accountingpoliciesfollows:

The Companyfollows generally acceptedaccountingprinciples(GAAP) established by the Financial
Accounting StandardsBoard (FASB) to ensure consistentreportingof financialcondition, results of
operations,and cash flows.

Use of estimates: The preparationof financial statements in conformity with GAAP requires
managementto make estimatesand assumptionsthat affect the reported amountsof assets and
liabilities and disclosuresof contingentassets and liabilities at the date of the financial statements,as well
as the reportedamounts of revenueand expensesduring the reporting period. Actual resultscould differ
fromthose estimates.

Fair value of financial instruments: Investmentsare recordedon trade date and reflected at fair value.

Securities and commodities transactions: Securities and commodities transactionsare recorded on
trade date and carried at fair value based on quoted market prices. Realized and unrealized gains or
lossesare includedin net tradinggains.

Amounts receivable and payable for securities transactions that have not reached their contractual
settlementdate are recorded net as a receivablefrom clearing brokers on the statementof financial
condition.

Resale agreements: Securitiespurchased under agreements to resell (reverse repurchaseor resale
agreements) are accounted for as collateralized financing transactions and are carried at the amountsat
which the securitieswill subsequently be resold or reacquired as specified in the respectiveagreements;
such amounts includeaccrued interest. It is the policyof the Companyto obtain possessionof collateral
with a marketvalue equal to or in excessof the principal amount loaned under resale agreements.
Collateral is valueddaily, and the Companymay requirecounterpartiesto deposit additionalcollateralas
appropriate.

Exchange membership: The exchangemembership includesshares in a derivatives exchange required
to be held for operatingpurposesand, accordingiy, is carried at historical cost.
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Gelber Securities, LLC

Notes to Statement of Financial Condition

Note 1. Nature of Operations and Significant Accounting Policies (Continued)

Income taxes: The Company is a single memberlimited liability company and is treated as a
disregarded entity for federai andstate incometax purposes. The Companydoesnot file any tax returns,
but its taxable income is reportedas part of its Parent'stax returns. The Parent is a limited liability
companywhose income or loss is includable in the tax returnsof itsmembers.

The FASB provides guidance for how uncertain tax positions should be recognized, measured,disclosed
and presented in the financial statements. This requiresthe evaluationof tax positionstaken or expected
to be taken in the course of preparing an entity's tax returns to determine whether the tax positionsare
"more-likely-than-not" of beingsustainedNwhen challenged"or "whenexamined"by the applicabletax
authority. Tax positionsthat are not deemed to meet the more-likely-than-not threshold would be
recorded as a tax benefit or expense and liability in the current year. Managementhas determined that
there are no material uncertain income tax positions through December 31, 2014.

Tax returnsfiled by the Parent are generally notsubject to examinationby federal and state taxing
authorities for years before 2011.

Note 2. Receivable from and Payable to Clearing Brokers

Receivable from and payable to clearingbrokers at December 31,2014, consistof:

Receivable Payable

Cash $ 134,374 $ (124,431,126)
Open trade equity of listed futures contracts,net (35,849) -

$ 98,525 $ (124,431,126)

Securities owned,cash and financiai instrumentsheld at the Company'sclearing brokers collateralize
securities sold, notyet purchased and amounts due to the clearing brokers, if any, and may serveto
satisfy regulatory capital or margin requirements.Pledged instrumentsthat can be sold by the secured
party are identified in the statement of financial condition.
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Gelber Securities, LLC

Notes to Statement of Financial Condition

Note 3. Fair Value of Financial Instruments

Fairvalue is the pricethat would be received to sell an asset or paidto transfera liability in an orderly
transaction between market participants at the measurementdate. Financial instruments recordedat fair
value are categorized based upon the level of judgment associated with the inputs used to measuretheir
value. Inputsare broadly defined as assumptionsmarket participants would use in pricing an asset or
liability. The fair value hierarchy gives the highest priority to quoted prices in active marketsfor identical
assets or liabilities(Level 1) and the lowest priorityto unobservableinputs (Level 3). The three levelsof
the fair value hierarchyare described below:

Levei 1. Unadjusted quoted prices for identical instruments in active markets that the Companyhas
the ability to access at the measurement date.

Level 2. Inputs other than quoted prices within Level 1that are observable for the instrument, either
directlyor indirectly;and fair value is determinedthroughthe use of modelsor othervaluation
methodologies.

Level3. Inputsthat are unobservablefor the instrumentand include situationswhere there is little, if
any,market activityfor the assetor liability.

The availabilityof observable inputscan vary from security-to-security and is affected by a wide variety of
factors, including,for example,the type of security,whetherthe security is new and not yet establishedin
the marketplace,the liquidity of markets,and other characteristics particular to the security. To theextent
that valuationis based on models or inputs that are less observable or unobservable in the market,the
determinationof fair value requiresmorejudgment. Accordingly, the degree of judgment exercised in
determining fair value is greatestfor instruments categorized in Level 3.

In certaincases, the inputs used to measurefair value mayfall into different levels of the fair value
hierarchy. In such cases,an investment'slevel within the fair value hierarchy is based on the lowest ievel
of input that is significant to the fair valuemeasurement. The Company'sassessmentof the significance
of a particularinputto the fair value measurementin its entirety requires judgment,and considers factors
specific to the investment.

The Company's investments inmoney marketfunds, exchange traded futures, and U.S.Government
obligations are valued using quoted market prices. The fair value of equity securities traded on a national
securitiesexchange,or reported on the NASDAQ and the NYSE national markets, is based on the last
reportedsales priceson the day of valuation. The fair value of exchange-traded equityoptions and
optionson futures are based onthe national bid/offer, and the fair value of all otherderivativecontracts is
based uponexchange settlement prices. These financial instruments are classified as Level 1 in the fair
value hierarchy.

The Companyassessesthe level of investmentsat eachmeasurementdate, and transfers between
levels are recognizedon the actualdate of the event or change in circumstancesthat causes the transfer
in accordance with the Company'saccountingpolicy regarding the recognition of transfers between the
levels of the fair value hierarchy.There were no transfers among Levels 1, 2 and 3 during the year.
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Gelbar Securities, LLC

Notes to Statement of Financial Condition

Note 3. Fair Value of Financial Instruments (Continued)

The followingsummarizesthe Company'sassets and liabilitiesmeasured at fair value at December31,
2014 using the fair value hierarchy:

Level 1

Assets

Money market funds $ 61,687

Securitiesowned

U.S.Governmentobligations 1,749,983
Equity securities 340,343,631
Equityoptions 76,083,089
Optionson futures 217,250

418,393,953
Receivablefrom clearingbrokers

Futures (35,849)

Total assets at fair value $ 418,419,791

Liabilities
Securities sold, notyet purchased

U.S.Governmentobligations $ 1,996,848
Equity securities 192,878,088
Equityoptions 67,247,492
Options on futures 23,750

Total liabilities at fair value $ 262,146,178

As of December 31, 2014, the Company had no Level2 or Level 3 assetsor liabilities.

Substantially all of the Company'sassetsand liabilities,are consideredfinancial instruments,except for
exchangememberships, andare either already reflected at fair value, or at carrying amountsthat
approximatefair value because of the short maturity of the instruments.

Note 4. Derivative Financial Instruments

The Company usesderivative financial instruments as part of its trading activities. These financial
instruments,which generally include exchange-traded equity options,options on futures, and futures
contracts,expose the Companyto varying degrees of market and credit risk that may be in excessof the
amountsrecorded in the statementof financial condition.

The Company'strading activitiesinvolvethe use of risk managementstrategiesto reducedirectional and
non-directional risks based on modelsand there is no guaranteethat the hedging strategies will achieve
their desired effect.

These derivative contracts are recorded on the statement of financial condition as assetsand liabilities
measured at fair value. The Company does notconsider any derivative instrumentsto be hedging
instruments,as those terms are generallyunderstood.
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Gelber Securities, LLC

Notes to Statement of Financial Condition

Note 4. Derivative Financial Instruments (Continued)

As of December 31, 2014, the Company'sderivative activitieshad the following impact on the statement
of financial condition:

Derivative Assets and Liabilities

Underlying Statement of FinancialCondition
Risk Location Assets Liabilities Total

Futures:

Interest rate Receivable from clearing brokers $ 5,781 $ - $ 5,781
Currency Receivable from clearing brokers 8,863 - 8,863
Index Receivable from clearing brokers 20 (50,513) (50,493)

Total $ 14,664 $ (50,513) $ (35,849)

Options:
Equity Securities owned $ 76,083,089 $ - $ 76,083,089
Equity Securities sold, not yet purchased - (67,247,492) (67,247,492)

Total $ 76,083,089 $ (67,247,492) $ 8,835,597
Options on futures:

Interest rate Securities owned $ 217,250 $ - $ 217,250
Securities sold, notyet purchased - (23,750) (23,750)
Total $ 217,250 $ (23,750) $ 193,500

As of December 31, 2014, the Companyholds derivative instrumentsthat are eithereligible for offset in
the statementof financial conditionand/or are subject to master nettingarrangementsor similar
agreements. Master nettingarrangements allow the counterparty to net applicable collateralheld on
behalf of the Companyagainstapplicable liabilities or paymentobligationsof the Company to the
counterparty. These arrangementsalsoallow the counterparty to net any of its applicable liabilities or
payment obligations they have to the Companyagainst any collateralsent to the Company.

The following tables provide disclosureregarding the potential effect of offsetting of recognized derivative
instruments presented in the statement of financial condition:

NetAmount

Grossamountsoffset Presented inthe Gross Amounts NotOffset
GrossAmountof In theStatementof Statementof Financial inthe Statementof

Typeof instrument Counterparty RecognizedAssets(Uabilities) FinancialCondition Condition Financial Condition Net Amount

FuturesContracts CounterpartyA $ 20 $ - $ 20 $ (20) $ -
FuturesContracts CounterpartyA (35,869) - (35,869) 20 (35,849)
Optionson Futures CounterpartyA 217,250 - 217,250 (23,750) 193,500
Optionson Futures CounterpartyA (23,750) - (23,750) 23,750
RepurchaseAgreements Counterparty B 25,000,007 - 25,000,007 - 25,000,007
RepurchaseAgreements Counterparty C 1,992,461 - 1,992,461 - 1,992,461

Totalderivatives contracts $ 27,150,119 $ - $ 27,150,119 $ - S 27,150,119

Note 5. Collateral Under Resale Agreements

At December 31, 2014, the aggregatefair valuesof collateral obtained under resale agreementsand
securities deposited under repurchase agreementsare substantially equal to the aggregate carrying
values of the transactions reflected in the financial statements.

The fair value of collateral obtained under agreements to resell at December 31, 2014, was approximately
$26,996,810.
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Gelber Securities, LLC

Notes to Statement of Financial Condition

Note 6. Related-Party Transactions

The Company clears its futures and options on futures transactionsthrough the Parent. At December 31,
2014, receivable from clearing brokers includes $76,292 due to the Parent.

The Parent providesvarious services,administrativesupport,and officespace to the Company. Payable
to Parentof $71,226at December31, 2014 representsamounts payableunder these arrangements.

Note 7. Contingencies and lndemnifications

in the ordinary course of business, the Company is subject to various litigation, regulatory, and arbitration
matters. Although the effects of these matterscannot be determined, management of the Company
believes that their ultimate outcome will not have a material effecton the financial position of the
Company.

In the normal courseof business,the Companyenters into contractsthat containa variety of
representationsand warranties that provide indemnifications under certain circumstances. The
Company'smaximumexposureunder these arrangementsis unknown,as this would involve future
claimsthat may be made against the Company that have notyet occurred. The Cómpany expects the
risk of future obligation under these indemnifications to be remote.

Note 8. Financial Instruments

Proprietary trading activities: In connectionwith its proprietary trading activities, the Company enters
into transactions in a variety of cash and derivative financial instruments,including futures, optionson
futures, equities,equityoptionsand exchange-traded funds. Futures contracts provide for the delayed
delivery or purchaseof financial instrumentsat a specified futuredate at a specified priceor yield. An
option contractconveys to the purchaserthe right, but not the obligation,to buy or sell a financial
instrumentor commodityat a predeterminedrate or priceat a time in the future. These financial
instruments may have market and/or credit risk in excess of the amountsrecorded in the statementof
financial condition.

Market risk: Market risk is the potentialchange in an instrument'svaluecaused by fluctuations in
interest rates, equityprices,credit spreads,or other risks. Exposureto market risk is influenced by a
numberof factors, including the relationshipsbetweenfinancial instruments and the volatility and liquidity
in the markets inwhich the financialinstruments are traded. In manycases, the use of derivative financial
instrumentsserves to modify or offset market risk associatedwith other transactionsand, accordingly,
serves to decreasethe Company'soverall exposureto market risk.The Companyattempts to control its
exposureto market risk arisingfrom the use of these financial instrumentsthrough various analytical
monitoring techniques.

In addition, the Companysellssecuritiesit does not currentlyown and will, therefore, be obiigated to
purchasesuch securitiesat a future date. The Companyhas recordedthese obligations in the statement
of financial conditionat December 31, 2014, at fair vaiuesof the related securitiesand would incura loss
if the fair valueof the securitieswere to increasesubsequentto December31,2014.
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Gelber Securities, LLC

Notes to Statement of Financial Condition

Note 8. Financial Instruments (Continued)

Credit risk: Credit risk arises from the possibleinabilityof counterparties to meet the terms of their
contracts.The Company'sexposureto credit risk associated with counterpartynonperformanceis limited
to the current costto replaceall contractsinwhich the Companyhas a gain.The Company'sexposureto
credit risk on its equityswaps is reducedby thecounterpartynettingagreement. Nettingis effective
across productsandcash collateral when so specified in the applicable nettingagreement.The Company
limitscredit risk by executing futures and options transactions through regulated exchanges that are
subject to the exchanges'counterparty approval proceduresand margin requirements. Also, the
Companyhas entered into certain master netting agreements that provide for net settlement of certain
transactions.

Concentration of credit risk: The Company enters into various transactions with broker-dealers and
other financial institutions. Cash and derivative financial instruments on deposit with counterparties may
serveto collateralizeamountsdue and mayserve to satisfy margin requirements. In the event these
counterpartiesdo not fulfill their obligations,the Companymay be exposed to risk. This risk of default
depends on the creditworthiness of the counterpartiesto these transactions. It is the Company'spolicy to
review,as necessary,the credit standing of each counterparty.

The Company,from time-to-time, maintainsdeposits with financiai institutions in amountsthat are in
excess of federally insured limits; however,managementdoes not believe that the Company is exposed
to any significantcredit risk.

Note 9. Net Capital Requirements

The Company is a broker-dealer subject to the Securities and Exchange Commission Uniform Net Capital
Rule (Rule 15c3-1). Under this rule, the Companyis required to maintain "net capital"equal to $250,000
or 6-2/3 percentof "aggregate indebtedness,"whichever is greater, as these termsare defined, and that
the rate of aggregate indebtedness to netcapital, both, as defined, not to exceed 15 to 1. Rule 15c3-1
also provides that equitycapitalmay not be withdrawn if the resultingnetcapital ratio would exceed
10 to 1. Net capitaland aggregate indebtedness change from day to day, but at December 31, 2014, the
Companyhad netcapital andnet capital requirements of approximately $24,978,000 and $326,000,
respectively. At December 31, 2014, the rate of aggregate indebtedness to netcapital was0.20 to 1.

Note 10. Subsequent Events

The company has evaluated subsequent events for potential recognition and /or disclosure through the
date the financial statementswere issued. On January 30, 2015, the Company distributed $1,500,000 to
its Parent.
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